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3UHUHTXLVLWHV�&RUHTXLVLWHV

6307 ���&�DQG��67$7 ���&�RU %86 ���&��
5HTXLUHV�PLQLPXP�JUDGH�RI�&�

8QLYHUVLW\�&DWDORJ�&RXUVH�'HVFULSWLRQ

'LVFXVVHV�WKHRULHV�DQG�FRQFHSWV�LQ�VSRUW�DQDO\WLFV��7RSLFV�FRYHU�SOD\HU�SHUIRUPDQFH��SOD\HU�
PDQDJHPHQW��VSRUWV�GDWD�VWUDWHJLHV��WHDP�PDQDJHPHQW��DQG�JDPH�GD\�RSHUDWLRQV�DQG�VWUDWHJLHV��
2IIHUHG�E\�6SRUW� 5HFUHDWLRQ� 	�7RXULVP��0D\�QRW�EH�UHSHDWHG�IRU�FUHGLW�

&RXUVH�2YHUYLHZ

7KLV�FRXUVH�SUHSDUHV�VWXGHQWV�WR�JDLQ�DQ�DSSUHFLDWLRQ�DQG�NQRZOHGJH�RI�VSRUW�DQDO\WLFV�WRGD\��ZKLOH�
DQDO\]LQJ�WKH�VWUDWHJLHV�DQG�FRQFHSWV�WKDW�DUH�DSSDUHQW�ZLWKLQ�WRGD\·V�LQGXVWU\���6SHFLILFDOO\��VWXGHQWV�
ZLOO�

x ,GHQWLI\�WKH�GLIIHUHQW�FRQFHSWV�DQG�DVSHFWV�WKDW�DUH�DSSDUHQW�LQ�WRGD\·V�VSRUW�DQDO\WLFV��7KLV�
RXWFRPH�ZLOO�EH�DVVHVVHG�WKURXJK�ZULWLQJ�DVVLJQPHQWV����DQG����

x ,QWHUSUHW�DQG�DQDO\]H�WKH�LPSRUWDQW�FKDUDFWHULVWLFV�DQG�DVSHFWV�ZLWKLQ�WKH�VSRUW�DQDO\WLF�LQGXVWU\�
WRGD\��L�H��SOD\HU�GDWD��FRPSDULVRQ�RI�VSRUWV�GDWD��SOD\HU�WUDFNLQJ��SUREDELOLW\��HWF��7KLV�RXWFRPH�
ZLOO�EH�DVVHVVHG�WKURXJK�DVVLJQPHQW�����DORQJ�ZLWK�FKDSWHU�UHDGLQJV�JURXS�GLVFXVVLRQV�

x ,GHQWLI\�DQG�DQDO\]H�WKH�VLJQLILFDQFH�RI�WRGD\·V�VSRUW�DQDO\WLFV�WKURXJK�WKH�XVH�RI�WHFKQRORJ\�
IHDWXUHV�DQG�LQQRYDWLRQV���7KLV�RXWFRPH�ZLOO�EH�DVVHVVHG�WKURXJK�DVVLJQPHQW�����DORQJ�ZLWK�
FKDSWHU�UHDGLQJV�JURXS�GLVFXVVLRQV�

x 'LVFXVV�DQG�DQDO\]H�WKH�GLIIHUHQFHV�RI�GDWD�LQ�WRGD\·V�VSRUW�DQDO\WLFV��ZKLOH�XQGHUVWDQGLQJ�WKH�
DVSHFWV�DQG�VWUDWHJLHV�WRZDUG�SOD\HUV��FRDFKHV��RUJDQL]DWLRQV��HWF���7KLV�RXWFRPH�ZLOO�EH�
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DVVHVVHG�WKURXJK�DVVLJQPHQW�����JURXS�SURMHFW���DORQJ�ZLWK�FKDSWHU�UHDGLQJV�JURXS�
GLVFXVVLRQV�

&RXUVH�'HOLYHU\�0HWKRG

7KLV�FRXUVH�ZLOO�EH�GHOLYHUHG�RQOLQH �����RU�PRUH� XVLQJ�DQ�DV\QFKURQRXV IRUPDW�YLD�%ODFNERDUG�
/HDUQLQJ�0DQDJHPHQW�V\VWHP��/06��KRXVHG�LQ�WKH�0\0DVRQ�SRUWDO���<RX�ZLOO�ORJ�LQ�WR�WKH�
%ODFNERDUG��%E��FRXUVH�VLWH�XVLQJ�\RXU�0DVRQ�HPDLO�QDPH��HYHU\WKLQJ�EHIRUH�
#PDVRQOLYH�JPX�HGX��DQG�HPDLO�SDVVZRUG���7KH�FRXUVH�VLWH�ZLOO�EH�DYDLODEOH�RQ�-DQXDU\����������

8QGHU�QR�FLUFXPVWDQFHV��PD\�FDQGLGDWHV�VWXGHQWV�SDUWLFLSDWH�LQ�RQOLQH�FODVV�VHVVLRQV��HLWKHU�
E\�SKRQH�RU�,QWHUQHW��ZKLOH�RSHUDWLQJ�PRWRU�YHKLFOHV���)XUWKHU��DV�H[SHFWHG�LQ�D�IDFH�WR�IDFH�
FODVV�PHHWLQJ��VXFK�RQOLQH�SDUWLFLSDWLRQ�UHTXLUHV�XQGLYLGHG�DWWHQWLRQ�WR�FRXUVH�FRQWHQW�DQG�
FRPPXQLFDWLRQ�

7HFKQLFDO�5HTXLUHPHQWV

7R�SDUWLFLSDWH�LQ�WKLV�FRXUVH��VWXGHQWV�ZLOO�QHHG�WR�VDWLVI\�WKH�IROORZLQJ�WHFKQLFDO�UHTXLUHPHQWV�
x +LJK�VSHHG�,QWHUQHW�DFFHVV�ZLWK�D�VWDQGDUG�XS�WR�GDWH�EURZVHU��HLWKHU�,QWHUQHW�([SORUHU�RU�

0R]LOOD�)LUHIR[�LV�UHTXLUHG��QRWH��2SHUD�DQG�6DIDUL�DUH�QRW�FRPSDWLEOH�ZLWK�%ODFNERDUG��
x 6WXGHQWV�PXVW�PDLQWDLQ�FRQVLVWHQW�DQG�UHOLDEOH�DFFHVV�WR�WKHLU�*08�HPDLO�DQG�%ODFNERDUG��

DV�WKHVH�DUH�WKH�RIILFLDO�PHWKRGV�RI�FRPPXQLFDWLRQ�IRU�WKLV�FRXUVH�
x 6WXGHQWV�ZLOO�QHHG�D�KHDGVHW�PLFURSKRQH�IRU�XVH�ZLWK�WKH�%ODFNERDUG�&ROODERUDWH�ZHE�

FRQIHUHQFLQJ�WRRO��>'HOHWH�WKLV�VHQWHQFH�LI�QRW�DSSOLFDEOH�@
x 6WXGHQWV�PD\�EH�DVNHG�WR�FUHDWH�ORJLQV�DQG�SDVVZRUGV�RQ�VXSSOHPHQWDO�ZHEVLWHV�DQG�RU�WR�

GRZQORDG�WULDO�VRIWZDUH�WR WKHLU�FRPSXWHU�RU�WDEOHW�DV�SDUW�RI�FRXUVH�UHTXLUHPHQWV�
x 7KH�IROORZLQJ�VRIWZDUH�SOXJ�LQV�IRU�3&V�DQG�0DFV��UHVSHFWLYHO\��DUH�DYDLODEOH�IRU�IUHH�

GRZQORDG��>$GG�RU�GHOHWH�RSWLRQV��DV�GHVLUH�@
R $GREH�$FUREDW�5HDGHU���KWWSV���JHW�DGREH�FRP�UHDGHU�
R :LQGRZV�0HGLD�3OD\HU��

KWWSV���ZLQGRZV�PLFURVRIW�FRP�HQ�XV�ZLQGRZV�GRZQORDGV�ZLQGRZV�PHGLD�SOD\HU�
R $SSOH�4XLFN�7LPH�3OD\HU���ZZZ�DSSOH�FRP�TXLFNWLPH�GRZQORDG�

([SHFWDWLRQV

x &RXUVH�:HHN�
%HFDXVH�DV\QFKURQRXV�FRXUVHV�GR�QRW�KDYH�D�³IL[HG´�PHHWLQJ�GD\��RXU�ZHHN�ZLOO�VWDUW RQ�
0RQGD\�PRUQLQJ�DW�PLGQLJKW��DQG�ILQLVK RQ�6XQGD\�DW�������S�P�
2XU�FRXUVH�ZHHN�ZLOO�EHJLQ�RQ�WKH�GD\�WKDW�RXU�V\QFKURQRXV�PHHWLQJV�WDNH�SODFH�DV�
LQGLFDWHG�RQ�WKH�6FKHGXOH�RI�&ODVVHV�

x /RJ�LQ�)UHTXHQF\�
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6WXGHQWV�PXVW�DFWLYHO\�FKHFN�WKH�FRXUVH�%ODFNERDUG�VLWH�DQG�WKHLU�*08�HPDLO�IRU�
FRPPXQLFDWLRQV�IURP�WKH�LQVWUXFWRU��FODVV�GLVFXVVLRQV��DQG�RU�DFFHVV�WR�FRXUVH�PDWHULDOV�DW�
OHDVW�ILYH WLPHV�SHU�ZHHN���

x 3DUWLFLSDWLRQ�
6WXGHQWV�DUH�H[SHFWHG�WR�DFWLYHO\�HQJDJH LQ�DOO�FRXUVH�DFWLYLWLHV�WKURXJKRXW�WKH�VHPHVWHU��
ZKLFK�LQFOXGHV�YLHZLQJ�DOO�FRXUVH�PDWHULDOV��FRPSOHWLQJ�FRXUVH�DFWLYLWLHV�DQG�DVVLJQPHQWV��
DQG�SDUWLFLSDWLQJ�LQ�FRXUVH�GLVFXVVLRQV�DQG�JURXS�LQWHUDFWLRQV�

x 7HFKQLFDO�&RPSHWHQFH�
6WXGHQWV�DUH�H[SHFWHG�WR�GHPRQVWUDWH�FRPSHWHQFH�LQ�WKH�XVH�RI�DOO�FRXUVH�WHFKQRORJ\���
6WXGHQWV�ZKR�DUH�VWUXJJOLQJ�ZLWK�WHFKQLFDO�FRPSRQHQWV�RI�WKH�FRXUVH�DUH�H[SHFWHG�WR�VHHN�
DVVLVWDQFH�IURP�WKH�LQVWUXFWRU�DQG�RU�&ROOHJH�RU�8QLYHUVLW\�WHFKQLFDO�VHUYLFHV�

x 7HFKQLFDO�,VVXHV�
6WXGHQWV�VKRXOG�DQWLFLSDWH�VRPH�WHFKQLFDO�GLIILFXOWLHV�GXULQJ�WKH�VHPHVWHU�DQG�VKRXOG��
WKHUHIRUH��EXGJHW�WKHLU�WLPH�DFFRUGLQJO\���/DWH�ZRUN�ZLOO�QRW�EH�DFFHSWHG�EDVHG�RQ�LQGLYLGXDO�
WHFKQLFDO�LVVXHV�

x :RUNORDG�
3OHDVH�EH�DZDUH�WKDW�WKLV�FRXUVH�LV�QRW VHOI�SDFHG���6WXGHQWV�DUH�H[SHFWHG�WR�PHHW�VSHFLILF�
GHDGOLQHV�DQG GXH�GDWHV�OLVWHG�LQ�WKH�&ODVV�6FKHGXOH VHFWLRQ�RI�WKLV�V\OODEXV���,W�LV�WKH�
VWXGHQW¶V�UHVSRQVLELOLW\�WR�NHHS�WUDFN�RI�WKH�ZHHNO\�FRXUVH�VFKHGXOH�RI�WRSLFV��UHDGLQJV��
DFWLYLWLHV�DQG�DVVLJQPHQWV�GXH�

x ,QVWUXFWRU 6XSSRUW�
6WXGHQWV�PD\�VFKHGXOH�D�RQH�RQ�RQH�PHHWLQJ�WR�GLVFXVV�FRXUVH�UHTXLUHPHQWV��FRQWHQW�RU�
RWKHU�FRXUVH�UHODWHG�LVVXHV���7KRVH�XQDEOH�WR�FRPH�WR�D�0DVRQ�FDPSXV�FDQ�PHHW�ZLWK�WKH�
LQVWUXFWRU�YLD�WHOHSKRQH�RU�ZHE�FRQIHUHQFH���6WXGHQWV�VKRXOG�HPDLO�WKH�LQVWUXFWRU�WR�VFKHGXOH�
D�RQH�RQ�RQH�VHVVLRQ��LQFOXGLQJ�WKHLU�SUHIHUUHG�PHHWLQJ�PHWKRG�DQG�VXJJHVWHG�GDWHV�WLPHV�

x 1HWLTXHWWH�
7KH�FRXUVH�HQYLURQPHQW�LV�D�FROODERUDWLYH�VSDFH���([SHULHQFH�VKRZV�WKDW�HYHQ�DQ�LQQRFHQW�
UHPDUN�W\SHG�LQ�WKH�RQOLQH�HQYLURQPHQW�FDQ�EH�PLVFRQVWUXHG���6WXGHQWV�PXVW�DOZD\V�UH�UHDG�
WKHLU�UHVSRQVHV�FDUHIXOO\�EHIRUH�SRVWLQJ�WKHP��VR�DV�RWKHUV�GR�QRW�FRQVLGHU�WKHP�DV�SHUVRQDO�
RIIHQVHV���%H�SRVLWLYH�LQ�\RXU�DSSURDFK�ZLWK�RWKHUV�DQG�GLSORPDWLF�LQ�VHOHFWLQJ�\RXU�ZRUGV���
5HPHPEHU�WKDW�\RX�DUH�QRW�FRPSHWLQJ�ZLWK�FODVVPDWHV��EXW�VKDULQJ�LQIRUPDWLRQ�DQG�OHDUQLQJ�
IURP�RWKHUV���$OO�IDFXOW\�DUH�VLPLODUO\�H[SHFWHG�WR�EH�UHVSHFWIXO�LQ�DOO�FRPPXQLFDWLRQV�

x $FFRPPRGDWLRQV�
2QOLQH�OHDUQHUV�ZKR�UHTXLUH�HIIHFWLYH�DFFRPPRGDWLRQV�WR�LQVXUH�DFFHVVLELOLW\�PXVW�EH�
UHJLVWHUHG�ZLWK�*HRUJH�0DVRQ�8QLYHUVLW\�'LVDELOLW\�6HUYLFHV�

/HDUQHU�2XWFRPHV�RU�2EMHFWLYHV

$W�WKH�GXUDWLRQ�RI�WKH�FODVV��VWXGHQWV�VKRXOG�EH�DEOH�WR�

�� $QDO\]H�WKH�FRQFHSWV�DQG�FKDUDFWHULVWLFV�RI�DQDO\WLFV�LQ�VSRUWV�WRGD\�
�� 6XFFHVVIXOO\�LQWHUSUHW�WKH�DVSHFWV�ZLWKLQ�DQDO\WLFV�LQ�VSRUW�WRGD\��L�H��LPSDFW�RI�DQDO\WLFV�LQ�

VSRUW��SOD\HU�GDWD��SOD\HU�GDWD�SRLQWV��SHUIRUPDQFH�GDWD�WUDFNLQJ��HWF�
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�� &RPSUHKHQG�DQG�HQJDJH�LQ�FULWLFDO�WKLQNLQJ�ZLWK�WKH�DQDO\WLF�WRSLFV�LQ�VSRUWV�WRGD\��ZKLOH�
DQDO\]LQJ�WKH�LPSRUWDQFH�RI�WKHVH�DVSHFWV�WRZDUG�SOD\HUV��FRDFKHV��WHDPV��HWF�

�� 2EWDLQ�D�XQLTXH�SHUVSHFWLYH�RI�WKH�JURZLQJ�WUHQG�DQG�ILHOG�RI�VSRUW�DQDO\WLFV��ZKLOH�
UHFRJQL]LQJ�WKH�UHDVRQV�IRU�GRLQJ�VR�ZLWKLQ�VSRUWV�WRGD\�

�� $EVRUE�DQG�JDWKHU�LQVLJKW�RQ�WKH�VWUDWHJLHV�DQG�FRQFHSWV�EHLQJ�XVHG�WRGD\�WR�HYDOXDWH�
SOD\HU�WHDP�SHUIRUPDQFH�UHODWHG�WR�VSRUWV�DQDO\WLFV��

�� &RPSUHKHQG�DQG�HIIHFWLYHO\�DQDO\]H�WKH�GLIIHUHQW�WUHQGV�RI�VSRUWV�DQDO\WLFV�WRGD\��ZKLOH�
DVVHVVLQJ�WKH�
RXWFRPHV�DQG�FRQFHSWV�RI�WKH�LPSDFW�ZLWKLQ�WKH�VSRUWV�DQDO\WLFV�ILHOG�

3URIHVVLRQDO�6WDQGDUGV�

8SRQ�FRPSOHWLRQ�RI�WKLV�FRXUVH��VWXGHQWV�ZLOO�KDYH�PHW�WKH�IROORZLQJ�SURIHVVLRQDO�VWDQGDUGV�
EĂƚŝŽŶĂů�&ůĂƐŚĞƐ�ŽĨ�/ŶƐŝŐŚƚ��ƐƐŽĐŝĂƚŝŽŶ�;E&/�Ϳ

ϴ͘Ϯϭ hŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ĂŶĚ�ƚŚĞ�ĂďŝůŝƚǇ�ƚŽ�ĂŶĂůǇǌĞ�ƚŚŽƵŐŚƚ�ƉƌŽĐĞƐƐĞƐ�

ϴ͘ϮϮ hŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ƉƌŽĐĞĚƵƌĞƐ�ĂŶĚ�ƚĞĐŚŶŝƋƵĞƐ�ĨŽƌ�ĂƐƐĞƐƐŵĞŶƚ��

5HTXLUHG�7H[WV
6HYHULQL��7KRPDV��$QDO\WLF�0HWKRGV�LQ�6SRUWV��8VLQJ�0DWKHPDWLFV�DQG�6WDWLVWLFV�WR�8QGHUVWDQG�
'DWD�IURP�%DVHEDOO��)RRWEDOO��%DVNHWEDOO��DQG�2WKHU�6SRUWV��&KDSPDQ�DQG�+DOO�&5&���VW (GLWLRQ��
������

&RXUVH�3HUIRUPDQFH�(YDOXDWLRQ

6WXGHQWV�DUH�H[SHFWHG�WR�VXEPLW�DOO�DVVLJQPHQWV�RQ�WLPH�LQ�WKH�PDQQHU�RXWOLQHG�E\�WKH�LQVWUXFWRU�
7KLV�FRXUVH�ZLOO�EH�JUDGHG�RQ�D�SRLQW�V\VWHP��ZLWK�D�WRWDO�RI������SRVVLEOH�SRLQWV�

5HTXLUHPHQWV� 3RLQWV

WĂƌƚŝĐŝƉĂƚŝŽŶ�;�ŝƐĐƵƐƐŝŽŶ��ŽĂƌĚƐ�ʹ ϭϳ ǆ�ϭϱ ƉŽŝŶƚƐ Ϯϱϱ

�ƌƚŝĐůĞ��ƌŝƚŝƋƵĞ�ʹ �ŶĂůǇƚŝĐƐ�ŝŶ�^ƉŽƌƚƐ�dŽĚĂǇ
ϭϬϬ

WĞƌƐŽŶĂů��ƌŝƚŝƋƵĞ�WƌĞƐĞŶƚĂƚŝŽŶ�Ͳ WŽǁĞƌWŽŝŶƚ ϭϬϬ

�ŶĂůǇƚŝĐƐ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�ŝŶ�^ƉŽƌƚƐ��ŶĂůǇƐŝƐ ϭϮϬ
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�ĂƐĞ�^ƚƵĚǇ��ƌĞĂŬĚŽǁŶ��Ͳ /ŶŶŽǀĂƚŝŽŶƐ�ŝŶ�^ƉŽƌƚƐ��ŶĂůǇƚŝĐƐ�dŽĚĂǇ ϭϮϱ

'ƌŽƵƉ�&ŝŶĂů�WƌŽũĞĐƚ�ʹ �ƌĞĂƚŝŽŶ�ŽĨ�Ă�^ƉŽƌƚ��ŶĂůǇƚŝĐ�DŽĚĞůͬWƌŽĚƵĐƚ ϮϬϬ

DŝĚƚĞƌŵ��ǆĂŵ ϱϬ

&ŝŶĂů��ǆĂŵ ϱϬ

�ǀĂůƵĂƚŝŽŶ�ŽĨ��ƐƐŝŐŶŵĞŶƚƐ

$UWLFOH�&ULWLTXH ± )RU�WKLV�DVVLJQPHQW��VWXGHQWV�ZLOO�DQDO\]H�DQG�GHVFULEH�D�VSRUWV�DQDO\WLF�PRGHO�WRRO�
EHLQJ�XVHG�WRGD\��ZKLOH�JLYLQJ�HPSKDVLV�RQ WKH�LPSDFW�DQG�DVSHFWV�UHODWHG�WR�SOD\HU�WHDP�
SHUIRUPDQFH�
WĞƌƐŽŶĂů��ƌŝƚŝƋƵĞ�WƌĞƐĞŶƚĂƚŝŽŶ�hƐŝŶŐ�WŽǁĞƌWŽŝŶƚ ʹ &Žƌ�ƚŚŝƐ�ĂƐƐŝŐŶŵĞŶƚ͕�ƐƚƵĚĞŶƚƐ�ǁŝůů�ƌĞƐĞĂƌĐŚ�ĂŶĚ�
ĐŚŽŽƐĞ�Ă�ƐƉĞĐŝĨŝĐ�ƐƉŽƌƚƐ�ĂŶĂůǇƚŝĐ�ŵŽĚĞůͬƚŽŽů�ƚŚĞǇ͛ǀĞ�ƵƐĞĚ�;ĐŽŶƐŝĚĞƌŝŶŐ�ƵƐŝŶŐͿ�ƚŽĚĂǇ�ŝŶ�ƚŚĞ�ŝŶĚƵƐƚƌǇ�
ƚŚĂƚ�ŝŶƚĞƌĞƐƚƐ�ƚŚĞŵ�ƵƐŝŶŐ�WŽǁĞƌWŽŝŶƚ�ĂƐ�Ă�ƉƌĞƐĞŶƚĂƚŝŽŶ�ĂŝĚ͘���ĚĚŝƚŝŽŶĂůůǇ͕�ƐƚƵĚĞŶƚƐ�ǁŝůů�ĚĞƐĐƌŝďĞ�ĂŶĚ�
ĂŶĂůǇǌĞ�ƚŚĞ�ŝŶŶŽǀĂƚŝŽŶƐ͕�ƐƚƌĂƚĞŐŝĞƐ͕�ďĞŶĞĨŝƚƐ�ŽĨ�ƚŚŝƐ�ŵŽĚĞůͬƉƌŽĚƵĐƚ�ĂƐ�ŝƚ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞŝƌ�ƌĞƐƉĞĐƚŝǀĞ�
ƐƉŽƌƚ�ĂŶĚ�ƐƉŽƌƚƐ�ĂŶĂůǇƚŝĐƐ�ƚŽĚĂǇ͘

$QDO\WLFV�DQG�7HFKQRORJ\�LQ�6SRUWV�$QDO\VLV�$VVLJQPHQW ± )RU�WKLV�DVVLJQPHQW��VWXGHQWV�ZLOO�
DSSO\�WKH�LPSDFW�DQG�LQQRYDWLRQ�WKDW�WHFKQRORJ\�KDV�KDG�RQ�VSRUWV�DQDO\WLFV�WRGD\���$GGLWLRQDOO\��
VWXGHQWV�ZLOO�JDWKHU�LQVLJKW�DQG�SHUVSHFWLYH�RQ�WKH�SDVW��SUHVHQW�DQG�IXWXUH�RI�WHFKQRORJ\�DQG�VSRUWV�
DQDO\WLFV�
&DVH�6WXG\�%UHDNGRZQ�$VVLJQPHQW ± )RU�WKLV�DVVLJQPHQW��VWXGHQWV�ZLOO�DQDO\]H�DQG�DVVHVV�D�FDVH�
VWXG\�RI�WKHLU�FKRLFH�LQ�WRGD\¶V�VSRUWV�DQDO\WLFV���6WXGHQWV�ZLOO�JDWKHU�LQVLJKW�DQG�DQDO\VLV�RQ�WKH�
FRQFHSWV�DQG�DVSHFWV�RI�WKH�FDVH�VWXG\��ZKLOH�UHYLHZLQJ�WKH�LVVXHV��LQQRYDWLRQV��HWF��EHLQJ GLVFXVVHG�
*URXS�)LQDO�3URMHFW��&UHDWLRQ�RI�D�6SRUW�$QDO\WLF�3URGXFW�0RGHO��± )RU�WKLV�JURXS�SURMHFW��
VWXGHQWV�ZLOO�FUHDWH�D�VSRUWV�DQDO\WLF�SURGXFW�PRGHO�WR�XVH�LQ�WRGD\¶V�VSRUWV���:KLOH�XVLQJ�3RZHU3RLQW�
DV�D�SUHVHQWDWLRQ�WRRO��VWXGHQWV�ZLOO�DVVHVV�DQG DQDO\]H�WKH�FUHDWLRQ�LQQRYDWLRQV��SURGXFW�LPSDFW��
SURGXFW�RXWORRN��IXWXUH�RXWORRN��HWF��DV�LW�DSSOLHV�WR�WKH�VSRUWV�DQDO\WLFV�LQGXVWU\�WRGD\�
0LGWHUP�DQG�)LQDO�([DP�± 7KH�PLGWHUP�DQG�ILQDO�H[DP�ZLOO�FRQVLVW�RI�TXHVWLRQV�ZH¶YH�GLVFXVVHG�LQ�
FODVV�EDVHG�RQ WKH�FKDSWHUV�DQG�VXSSOHPHQWDO�PDWHULDOV���%RWK�H[DPV�ZLOO�EH�HVVD\�IRUPDW���

dKd�> ϭϬϬϬ

'ƌĂĚŝŶŐ�^ĐĂůĞ

� с��ϵϰ�ʹ ϭϬϬ �н с��ϴϴ�ʹ ϴϵ �н с��ϳϴ�ʹ ϳϵ � с��ϲϬ�ʹ ϲϵ

�Ͳ с��ϵϬ�ʹ ϵϯ � с��ϴϰ�ʹ ϴϳ � с��ϳϰ�ʹ ϳϳ & с����Ϭ�ʹ ϱϵ

�Ͳ с��ϴϬ�ʹ ϴϯ �Ͳ с��ϳϬ�ʹ ϳϯ

3URIHVVLRQDO�'LVSRVLWLRQV

6WXGHQWV�DUH�H[SHFWHG�WR�H[KLELW�SURIHVVLRQDO�EHKDYLRUV�DQG�GLVSRVLWLRQV�DW�DOO�WLPHV�
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3DUWLFLSDWLRQ�$WWHQGDQFH��'LVFXVVLRQ�%RDUGV�

%HFDXVH�RI�WKH�VWUXFWXUH�RI�WKLV�RQOLQH�FODVV��LW�LV�LPSRUWDQW�IRU�\RX�WR�FRPH�SUHSDUHG�WR�SDUWLFLSDWH�LQ�
FODVV�DFWLYLWLHV�DQG�DVVLJQPHQWV���$OWKRXJK�WKLV�LVQ·W�D�IDFH�WR�IDFH�FODVV��LW·V�VWLOO�KLJKO\�LPSRUWDQW�IRU�
\RX�WR�WUHDW�DWWHQGDQFH�DV�DQ�LPSDFW�RQ�\RXU�ILQDO�JUDGH�DQG�RYHUDOO�SHUIRUPDQFH�LQ�WKH�FRXUVH���*URXS�
ZRUN�LV�DOVR�LPSRUWDQW�DV�ZH�ZLOO�WDNH�WLPH�HYHU\�FODVV�DQG�JR�RYHU�DVVLJQHG�UHDGLQJV�ZLWK�WKH�DFWLYLW\�
WKDW�ZH�DUH�FXUUHQWO\�ZRUNLQJ�RQ���

'LVFXVVLRQ�%RDUGV���(DFK�ZHHN��VWXGHQWV�ZLOO�WDNH�SDUW LQ�GLVFXVVLRQ�ERDUG�UHVSRQVHV�WKDW�HOLFLW�
WKRXJKW��FULWLFDO�WKLQNLQJ�DQG�DVVHVVPHQW�RI�WKH�WRSLFV�EHLQJ�FRYHUHG�

6WXGHQWV�ZLOO�EH�UHTXLUHG�WR�UHVSRQG�WR�WKH�LQLWLDO�IRUXP�SRVW�:HGQHVGD\�E\ PLGQLJKW�DQG�VWXGHQW�
UHVSRQVHV 6XQGD\�E\�PLGQLJKW���6RPH�ZHHNV�WKHUH�ZLOO�EH�WZR�GLVFXVVLRQ�IRUXPV�DQG�WKH�VDPH�
UHTXLUHPHQWV�ZLOO�DSSO\�LQ�WHUPV�RI�LQLWLDO�SRVWLQJV�DQG�VWXGHQW�UHVSRQVHV�

6WXGHQWV�ZLOO�EH�UHTXLUHG�WR�KDYH�DW�OHDVW WZR ´WKRXJKWIXOµ�UHVSRQVHV WR�HDFK�RI�WKH�ZHHNO\�GLVFXVVLRQ�
TXHVWLRQV���+RZHYHU��LW�LV�UHFRPPHQGHG�WKDW�VWXGHQWV�WDNH�SDUW�LQ�PRUH WR�JHW�WKH�IXOO�RQOLQH�
LQWHUDFWLRQ�EHWZHHQ�VWXGHQWV���7KH�WRWDO�SRLQW�GLVWULEXWLRQ�RI�WKH�GLVFXVVLRQ�IRUXP�WKURXJKRXW�WKH�
VHPHVWHU�LV�����WRWDO�SRLQWV�����IRUXPV�[����SRLQWV�HDFK���

7KH�UHVSRQVHV�VKRXOG�EH�D�SDUDJUDSK�ORQJ�DQG�LQ�IXOO�VHQWHQFH�IRUP����7KH�LGHD�RI�GLVFXVVLRQ�ERDUGV�LV�
WR�KLJKOLJKW�ZLWK�RWKHU�VWXGHQWV�WKH�GLVFXVVLRQ�TXHVWLRQ�DQG�DQ\�RWKHU�LGHDV�FRQFHSWV�WKDW�PD\�FRPH�
XS�IURP�RWKHU�VWXGHQWV���<RX�ZLOO�EH�DVNHG�WR�XVH�$3$�IRUPDW�ZKHQ�XVLQJ�FLWDWLRQV�DQG�WKHUH�ZLOO�DOVR�
EH�D�UXEULF�WR�DVVHVV�\RXU�TXDOLW\�RI�ZRUN�

&ODVV�6FKHGXOH

��d�

;DKE��zͲ^hE��zͿ
dKW/� Z���/E'^ͬ�^^/'ED�Ed��h�

t͘�ϭ
�ƵŐ͘�ϮϲͲ
^ĞƉ͘�ϭ

�ůĂƐƐ�ŝŶƚƌŽĚƵĐƚŝŽŶƐ͖�ŝŵƉĂĐƚ�ŽĨ�ƐƉŽƌƚƐ�ĂŶĂůǇƚŝĐƐ�
ƚŽĚĂǇ

EŽŶĞͬ�&�ϭͲϭ

t͘�Ϯ ^ĞƉ͘�ϯ�Ͳϴ /ŶƚƌŽĚƵĐƚŝŽŶ�ƚŽ�^ƉŽƌƚƐ��ŶĂůǇƚŝĐƐ �ŚĂƉƚĞƌ�KŶĞͬ�&�ϮͲϭ�ĂŶĚ�ϮͲϮ

t͘�ϯ ^ĞƉ͘�ϵͲ ϭϱ �ĞƐĐƌŝďŝŶŐ�ĂŶĚ�^ƵŵŵĂƌŝǌŝŶŐ�^ƉŽƌƚƐ��ĂƚĂ
�ŚĂƉƚĞƌ�dǁŽͬ �&�ϯͲϭ�ĂŶĚ��ƌƚŝĐůĞ�
�ƌŝƚŝƋƵĞ�ĚƵĞ ;^ĞƉ͘�ϭϱƚŚ�ďǇ�
ϭϭ͗ϱϵ�Ɖ͘ŵ͘Ϳ

t͘�ϰ
^ĞƉ͘�ϭϲ�Ͳ

ϮϮ
WƌŽďĂďŝůŝƚǇ�ĂŶĚ�^ƉŽƌƚƐ��ŶĂůǇƚŝĐƐ� �ŚĂƉƚĞƌ�dŚƌĞĞͬ�&�ϰͲϭ

t͘�ϱ
^ĞƉ͘�Ϯϯ�ʹ

Ϯϵ
dĞĐŚŶŽůŽŐǇ�ĂŶĚ�^ƉŽƌƚƐ��ŶĂůǇƚŝĐƐ�dŽĚĂǇ EŽŶĞͬ�&�ϱͲϭ

t͘�ϲ
^ĞƉ͘�ϯϬ�ʹ
KĐƚ͘�ϲ

dĞĐŚŶŽůŽŐǇ�ĂŶĚ�^ƉŽƌƚƐ��ŶĂůǇƚŝĐƐ�dŽĚĂǇ��ŽŶ͛ƚ
EŽŶĞͬ�&�ϲͲϭ�ĂŶĚ�WĞƌƐŽŶĂů�WW�
WƌĞƐĞŶƚĂƚŝŽŶ�ĚƵĞ

;KĐƚ͘�ϲƚŚ�ďǇ�ϭϭ ͗ϱϵ�Ɖ͘ŵ͘Ϳ
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��d�

;DKE��zͲ^hE��zͿ
dKW/� Z���/E'^ͬ�^^/'ED�Ed��h�

t͘�ϳ KĐƚ͘�ϳ�Ͳ ϭϯ ^ƚĂƚŝƐƚŝĐĂů�DĞƚŚŽĚƐ �ŚĂƉƚĞƌ�&ŽƵƌͬ�&�ϳͲϭ�ĂŶĚ�ϳͲϮ�

t͘�ϴ
KĐƚ͘�ϭϰ�Ͳ

ϮϬ
�ĂƐĞ�^ƚƵĚŝĞƐ�ŝŶ�^ƉŽƌƚƐ��ŶĂůǇƚŝĐƐ�dŽĚĂǇ

EŽŶĞͬ�&�ϴͲϭ�ĂŶĚ�DŝĚƚĞƌŵ�ĚƵĞ�
;KĐƚ͘�ϮϬƚŚ�ďǇ�ϭϭ ͗ϱϵ�Ɖ͘ŵ͘Ϳ

t͘�ϵ
KĐƚ͘�Ϯϭ�ʹ

Ϯϳ
hƐŝŶŐ��ŽƌƌĞůĂƚŝŽŶ�ƚŽ��ĞƚĞĐƚ�^ƚĂƚŝƐƚŝĐĂů�
ZĞůĂƚŝŽŶƐŚŝƉƐ

�ŚĂƉƚĞƌ�&ŝǀĞͬ�&�ϵͲϭ�ĂŶĚ�
�ŶĂůǇƚŝĐƐ�ĂŶĚ�dĞĐŚŶŽůŽŐǇ�ŝŶ�^ƉŽƌƚƐ�
�ŶĂůǇƐŝƐ�ĚƵĞ�;KĐƚ͘�ϮϳƚŚ� ďǇ�ϭϭ ͗ϱϵ�
Ɖ͘ŵ͘Ϳ

t͘�
ϭϬ

KĐƚ͘�Ϯϴ�ʹ
EŽǀ͘�ϯ

�ŶĂůǇǌŝŶŐ��ŝŐ��ĂƚĂ�ŝŶ�dŽĚĂǇ͛Ɛ�^ƉŽƌƚƐ��ŶĂůǇƚŝĐƐ� EŽŶĞͬ�&�ϭϬͲϭ�

t͘�
ϭϭ EŽǀ͘�ϰ�Ͳ ϭϬ DŽĚĞůŝŶŐ�ZĞůĂƚŝŽŶƐŚŝƉƐ�hƐŝŶŐ�>ŝŶĞĂƌ�ZĞŐƌĞƐƐŝŽŶ �ŚĂƉƚĞƌ�^ŝǆͬ�&�ϭϭͲϭ�ĂŶĚ�ϭϭͲϮ

t͘�
ϭϮ

EŽǀ͘�ϭϭ�Ͳ
ϭϳ

dƌĞŶĚƐ�ĂŶĚ�^ƚƌĂƚĞŐŝĞƐ�ŝŶ�dŽĚĂǇ͛Ɛ�^ƉŽƌƚƐ�
�ŶĂůǇƚŝĐƐ͖�D/d�^ůŽĂŶ�^ƉŽƌƚƐ��ŽŶĨĞƌĞŶĐĞ��ŶĂůǇƐŝƐ

EŽŶĞͬ�&�ϭϮͲϭ�ĂŶĚ��ĂƐĞ ^ƚƵĚǇ�
�ƌĞĂŬĚŽǁŶ�ĚƵĞ�;EŽǀ͘�ϭϳƚŚ�ďǇ�
ϭϭ ͗ϱϵ�Ɖ͘ŵ͘Ϳ

t͘�
ϭϯ EŽǀ͘�ϭϴͲϮϰ

ZĞŐƌĞƐƐŝŽŶ�DŽĚĞůƐ�tŝƚŚ�^ĞǀĞƌĂů�WƌĞĚŝĐƚŽƌ�
sĂƌŝĂďůĞƐ

�ŚĂƉƚĞƌ�^ĞǀĞŶͬ�&�ϭϯͲϭ

t͘�
ϭϰ EŽǀ͘�ϮϱͲϮϲ

�ƌƚŝĐůĞ��ƌŝƚŝƋƵĞ�tĞĞŬ͖�D/d�^ůŽĂŶ�^ƉŽƌƚƐ�
�ŽŶĨĞƌĞŶĐĞ��ŶĂůǇƐŝƐ

EŽŶĞͬŶŽŶĞ

EŽǀ͘�ϮϳͲ
�ĞĐ͘�ϭ

dŚĂŶŬƐŐŝǀŝŶŐ�ZĞĐĞƐƐ͗�ĞŶũŽǇ�ǇŽƵƌ�ďƌĞĂŬ͊ EŽŶĞͬŶŽŶĞ

t͘�
ϭϱ

�ĞĐ͘�Ϯ�ʹ ϳ

;DͲ^ĂƚͿ
dŚĞ�WĂƐƚ͕�WƌĞƐĞŶƚ�ĂŶĚ�&ƵƚƵƌĞ�ŽĨ�^ƉŽƌƚƐ��ŶĂůǇƚŝĐƐ

EŽŶĞͬ�&�ϭϱͲϭ�ĂŶĚ�'ƌŽƵƉ�&ŝŶĂů�
WƌŽũĞĐƚ�ĚƵĞ�;�ĞĐ͘ϳƚŚ�ďǇ�ϭϭ ͗ϱϵ�
Ɖ͘ŵ͘Ϳ

t͘�
ϭϲ

&ŝŶĂůƐ�tĞĞŬ

;�ĞĐ͘�ϭϭͲϭϴͿ
EŽŶĞ

EŽŶĞͬ&ŝŶĂů��ǆĂŵ�ĚƵĞ�;�ĞĐ͘�
ϭϴƚŚ�ďǇ�ϭϭ ͗ϱϵ�Ɖ͘ŵ͘Ϳ

1RWH��)DFXOW\�UHVHUYHV�WKH�ULJKW�WR�DOWHU�WKH�VFKHGXOH�DV�QHFHVVDU\��ZLWK�QRWLILFDWLRQ�WR�VWXGHQWV�

6SRUW�0DQDJHPHQW�(YHQWV�

6HSWHPEHU�� :HOFRPH�:HHN�VRFLDO�7KH�3LORW�+RXVH��EHKLQG�+DPSWRQ�5RDGV�GRUP�

���������SP�)RRG��GULQNV��PHHW�ZLWK�IDFXOW\��VWDII�DQG�VWXGHQWV

6HSWHPEHU�� 6SRUW�3V\FKRORJ\�6\PSRVLXP�0HUWHQ�+DOO���������������SP

3L]]D�DQG�JUHDW�GLVFXVVLRQ�DERXW�DWKOHWHV�DQG�PRWLYDWLRQ�LQ�WRGD\¶V�LQWHUQHW�DJH

6HSWHPEHU��� *08�'D\�DW�1DWV�3DUN�:DVKLQJWRQ�1DWLRQDOV�Y�&OHYHODQG�,QGLDQV



7HPSODWH�5HYLVLRQ�'DWH����������

3DQHO�GLVFXVVLRQ�>1DWLRQDOV�H[HFXWLYH@�IRU�WKH�6FKRRO�RI�6SRUW��5HFUHDWLRQ�DQG�7RXULVP�
0DQDJHPHQW�����SP�

*DPH�DW�����SP

&RUH�9DOXHV�&RPPLWPHQW

7KH�&ROOHJH�RI�(GXFDWLRQ�DQG�+XPDQ�'HYHORSPHQW�LV�FRPPLWWHG�WR�FROODERUDWLRQ��HWKLFDO�
OHDGHUVKLS��LQQRYDWLRQ��UHVHDUFK�EDVHG�SUDFWLFH��DQG�VRFLDO�MXVWLFH���6WXGHQWV�DUH�H[SHFWHG�WR�DGKHUH�
WR�WKHVH�SULQFLSOHV���KWWS���FHKG�JPX�HGX�YDOXHV��

*08�3ROLFLHV�DQG�5HVRXUFHV�IRU�6WXGHQWV

3ROLFLHV

x 6WXGHQWV�PXVW�DGKHUH�WR�WKH�JXLGHOLQHV�RI�WKH�0DVRQ�+RQRU�&RGH��VHH�
KWWS���RDL�JPX�HGX�WKH�PDVRQ�KRQRU�FRGH���

x 6WXGHQWV�PXVW�IROORZ�WKH�XQLYHUVLW\�SROLF\�IRU�5HVSRQVLEOH�8VH�RI�&RPSXWLQJ��VHH�
KWWS���XQLYHUVLW\SROLF\�JPX�HGX�SROLFLHV�UHVSRQVLEOH�XVH�RI�FRPSXWLQJ���

x 6WXGHQWV�DUH�UHVSRQVLEOH�IRU�WKH�FRQWHQW�RI�XQLYHUVLW\�FRPPXQLFDWLRQV�VHQW�WR�WKHLU�0DVRQ�
HPDLO�DFFRXQW�DQG�DUH�UHTXLUHG�WR�DFWLYDWH�WKHLU�DFFRXQW�DQG�FKHFN�LW�UHJXODUO\���$OO�
FRPPXQLFDWLRQ�IURP�WKH�XQLYHUVLW\��FROOHJH��VFKRRO��DQG�SURJUDP�ZLOO�EH�VHQW�WR�VWXGHQWV�
VROHO\ WKURXJK�WKHLU�0DVRQ�HPDLO�DFFRXQW�

x 6WXGHQWV�ZLWK�GLVDELOLWLHV�ZKR�VHHN�DFFRPPRGDWLRQV�LQ�D�FRXUVH�PXVW�EH�UHJLVWHUHG�ZLWK�
*HRUJH�0DVRQ�8QLYHUVLW\�'LVDELOLW\�6HUYLFHV���$SSURYHG�DFFRPPRGDWLRQV�ZLOO�EHJLQ�DW�WKH�
WLPH�WKH�ZULWWHQ�OHWWHU�IURP�'LVDELOLW\�6HUYLFHV�LV�UHFHLYHG�E\�WKH�LQVWUXFWRU��VHH�
KWWS���RGV�JPX�HGX���

x 6WXGHQWV�PXVW�IROORZ�WKH�XQLYHUVLW\�SROLF\�VWDWLQJ�WKDW�DOO�VRXQG�HPLWWLQJ�GHYLFHV�VKDOO�EH�
VLOHQFHG�GXULQJ�FODVV�XQOHVV�RWKHUZLVH�DXWKRUL]HG�E\�WKH�LQVWUXFWRU�

&DPSXV�5HVRXUFHV

x 6XSSRUW�IRU�VXEPLVVLRQ�RI�DVVLJQPHQWV�WR�7N���VKRXOG�EH�GLUHFWHG�WR�WN��KHOS#JPX�HGX RU�
KWWSV���FHKG�JPX�HGX�DHUR�WN�����4XHVWLRQV�RU�FRQFHUQV�UHJDUGLQJ�XVH�RI�%ODFNERDUG�VKRXOG�
EH�GLUHFWHG�WR�KWWS���FRXUVHVVXSSRUW�JPX�HGX���

x 7KH�:ULWLQJ�&HQWHU�SURYLGHV�D�YDULHW\�RI�UHVRXUFHV�DQG�VHUYLFHV��H�J���WXWRULQJ��ZRUNVKRSV��
ZULWLQJ�JXLGHV��KDQGERRNV��LQWHQGHG�WR�VXSSRUW�VWXGHQWV�DV�WKH\�ZRUN�WR�FRQVWUXFW�DQG�VKDUH�
NQRZOHGJH�WKURXJK�ZULWLQJ��VHH�KWWS���ZULWLQJFHQWHU�JPX�HGX���
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x 7KH�&RXQVHOLQJ�DQG�3V\FKRORJLFDO�6HUYLFHV��&$36��VWDII�FRQVLVWV�RI�SURIHVVLRQDO�
FRXQVHOLQJ�DQG�FOLQLFDO�SV\FKRORJLVWV��VRFLDO�ZRUNHUV��DQG�FRXQVHORUV�ZKR�RIIHU�D�ZLGH�
UDQJH�RI�VHUYLFHV��H�J���LQGLYLGXDO�DQG�JURXS�FRXQVHOLQJ��ZRUNVKRSV�DQG�RXWUHDFK�SURJUDPV��
WR�HQKDQFH�VWXGHQWV¶�SHUVRQDO�H[SHULHQFH�DQG�DFDGHPLF�SHUIRUPDQFH��VHH�
KWWS���FDSV�JPX�HGX���

x 7KH�6WXGHQW�6XSSRUW�	�$GYRFDF\�&HQWHU�VWDII�KHOSV�VWXGHQWV�GHYHORS�DQG�PDLQWDLQ�KHDOWK\�
OLIHVW\OHV�WKURXJK�FRQILGHQWLDO�RQH�RQ�RQH�VXSSRUW�DV�ZHOO�DV�WKURXJK�LQWHUDFWLYH�SURJUDPV�
DQG�UHVRXUFHV���6RPH�RI�WKH�WRSLFV�WKH\�DGGUHVV�DUH�KHDOWK\�UHODWLRQVKLSV��VWUHVV�
PDQDJHPHQW��QXWULWLRQ��VH[XDO�DVVDXOW��GUXJ�DQG�DOFRKRO�XVH��DQG�VH[XDO�KHDOWK��VHH�
KWWS���VVDF�JPX�HGX�����6WXGHQWV�LQ�QHHG�RI�WKHVH�VHUYLFHV�PD\�FRQWDFW�WKH�RIILFH�E\�SKRQH�DW�
���������������&RQFHUQHG�VWXGHQWV��IDFXOW\�DQG�VWDII�PD\�DOVR�PDNH�D�UHIHUUDO�WR�H[SUHVV�
FRQFHUQ�IRU�WKH�VDIHW\�RU�ZHOO�EHLQJ�RI�D�0DVRQ�VWXGHQW�RU�WKH�FRPPXQLW\�E\�JRLQJ�WR�
KWWS���VVDF�JPX�HGX�PDNH�D�UHIHUUDO��

)RU�DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKH�&ROOHJH�RI�(GXFDWLRQ�DQG�+XPDQ�'HYHORSPHQW��SOHDVH�YLVLW�
RXU�ZHEVLWH�KWWSV���FHKG�JPX�HGX��


